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DANH MUC KHUYEN NGHI THANG 06/2025
Kinh gui Quy khach hang,

Thang 5/2025 chung kién su’ khdi sac cua thi truong chung khoan khi VIN-Index hoi phuc tich
cuc, dong cua tai méc 1.332,6 diém (+8,67%). Dong tién lan téa trén dién rong vdi nhiéu
nhém nganh ludn phién tang diém git nhip cho thi truong. Trong dd, cdc nhom nganh tang
diém manh nhu Bt déng san (+25%), Du lich va Gidi tri (+24%), Hoa chét (+14%), dic biét
nhém ¢ phiéu Vingroup dong gdp gén 60 diém vao da ting cua chi so.

BuBc sang thdng 6, thi truong chung khodn cd nhifng thdch thuc 1dn co hdi dan xen. Cic
théng tin thué quan sé xudt hién nhiéu hon va mang tinh kho du bao, tao ap luc lén tam ly
nha déu tu. Cung vdi do, sau nhip tdng manh trong thang 5, nhiéu nhdém c6 phiéu da tién Ién
vung cao mdi va du dia ting gid khéng con nhidu. DU véy, vén cd nhiing yéu t6 hd tro cho thi
truong nhu' ky vong nang hang thi truong chung khoan va mua bao cdo két qua kinh doanh
Q2/2025 tiép da ting trudng. Du bao chi s6 VIN-Index dao dong trong ving 1.300-1.350 diém,
dong tién cd su’ phédn hoa va luén chuyén gifa cdac nhém cé phiéu cd cdu chuyén déu tu' riéng.
Trén co' sd do, Agriseco Research da xdy dung Danh muc dau tu thang 6, tap trung vao cac
doanh nghiép cé nén tang tai chinh viing chdc, dinh gid hop Iy va trién vong loi nhuén tang
truong trong Q2/2025.

Kinh chuc Quy khach dau tu’ hiéu qua!

1. Cap nhat KQKD Q1/2025 va KHKD 2025 cua cac doanh nghiép niém yét
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Tinh todn dén thdi diém hién nay, phan I16n cac doanh nghiép da ra bdo cdo KQKD Q1/2025
tich cuc. Theo s0 liéu thong ké tir hé théng FiinPro-X, LNST Q1/2025 toan thi truGng ghi nhan
murc tdng trudng dang ké so vdi cuing ky ndm 2024 khi tdng 24%, dat gan 30% ké& hoach kinh
doanh 2025 d@& ra, trong d6 Khdi Tai chinh dan dat téng trudng véi mirc ting 39% va Khdi Phi
tai chinh tang 4%. M6t s6 nhdm nganh cd LNST tang trudng cao trong Q1/2025 so vdi cung ky
nam trudc nhu: Bat dong san (+339%), Ban 1é (+72%), Dién, nudc & xang dau khi dot
(+70%), Hba chat (+43%),... Ngudc lai, nhdm ghi nhan Igi nhuan giam nhu: Dau khi (-56%),
Vién thdng (-48%), Dich vu Tai chinh (-11%),...

Céng tac xay dung k€ hoach kinh doanh 2025 va t6 chirc Pai hdi déng c6 déng thudng nién
cla cac doanh nghiép da gan hoan tat. Theo s liéu chdng téi phan tich, cd khoang 74%
doanh nghiép dat ké hoach Igi nhuan tang trudng so v8i nam trudc, phan anh ky vong tich cuc
vao trién vong thij trudng va su’ phuc hdi clia hoat déng san xuét — kinh doanh ndi dia. M6t s&
nganh nhu B4t dong san, Ban I&, Dich vu tai chinh, Tai nguyén cd ban, Ngan hang, Vién thong
& Cong nghé thong tin dat k€ hoach tang trudng Igi nhuan cao hon so vdi doanh thu, phan
anh ky vong cai thién bién Igi nhuan cua cac doanh nghiép niém yét trén san. Ngudc lai, cac
nganh nhu Du lich & Gidi tri, Héa chat, Dau khi, Pién — nudc — xdng dau khi dét va Bao hiém
c6 k€& hoach kinh doanh than trong hon trong ndm nay. Nha dau tu cé thé tham khao chi tiét
bao cdo vé Trién vong dau tu tir KHKD 2025 cla chiing toi tai déy.

2. Co hdi dau tu co phiéu thang 06/2025

DANH MUC KHUYEN NGHI THANG 06/2025

bon vi: VNB/cb phiéu

Gia dong cra Gia muc

Tén doanh nghiép (30/05/2025) tidu Upside
HDB Ngan hang TMCP Phat trién TP. H& Chi Minh 21.700 24.500 13%
HDC CTCP Phét trién Nha Ba Ria — Viing Tau 25.350 30.000 18%
HPG CTCP Tap doan Hoa Phat 25.750 30.000 17%
MWG CTCP bau tu Thé Gigi Di bong 62.100 70.000 13%
SSI CTCP Chiing khoan SSI 23.450 26.500 13%
VCG T6ng CTCP Xudt nhdp kh&u & Xay dung Viét Nam 21.800 24.500 12%

* Gid cat 16 tai nguéng 8% Nguodn. Agriseco Research
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Cap nhat doanh nghiép/Ludn diém dau tv

Upside

< Trién vong tin dung tiéng trudng tich cuc: Trong
Q2/2025, chudng t6i ky vong tang trudng tin dung
clia HDB tiép tuc ddy manh bgi: (1) DPdng luc chinh
dén tUr tang cudng gidi ngan & phan khidc KHDN,
SME nhS cd Nghi quyét 68 hd trg tich cuc (khoi
KHDN hién chiém hon 60% danh muc cho vay va co
toc do tang trudng cao, han 30% trong Q1/2025);
(2) HDB duy tri thi phan tin dung bat dong san khu
vuc mién Nam va ti€p tuc giai ngan cac du an BBS
dan cu, khu cong nghiép, dau tu cong; (3) Thi
trudng vay tiéu dung phuc hdi, hd trg ting trudng tin
dung cho HD SAISON.

HDB “+ Ky vong bién lai rong cai thién tir Q2/2025 dén
Ngan hang tir cac dong luc chinh sau: (1) Ty Ié LDR va von
1 TMCP Phat ngan han cho vay trung dai han cta HDB & murc thap 24.500 13%
trién TP. H6  hon so véi mit bang chung két hgp vai ty 1é CASA
Chi Minh ti€p tuc dugc cai thién tao dong luc gilip cai thién chi
phi v6n, hd trg md rong NIM; (2) Hé sinh thai khach
hang I6n thong qua cac doanh nghiép Vietjet,
Vinamilk va Petrolimex duy tri tang trudng tot, gilp
HDB gia tang thu nhap tur viéc cung ’'ng cac san
pham tai chinh.

< Cap nhat KHKD nam 2025: HDB da cong bd KHKD
nam 2025 véi cac chi tiéu tang trudng quan trong
nhu sau: (1) LNTT du kién la 21.179 ty dong (+27%
svck) va tdng tai san la 890.442 ty dong (+28%
svck); (2) Tang trudng tin dung va huy dong nam
2025 [an lugt la 32% va 28%; (3) ROE ndm 2025 du
ki€n duy tri trén 26% va ty 1é ng xau giam duGi 2%.
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Upside

“ Tiém nang tang truédng nhé mdé ban du an va
ban vén cd phan: Lgi nhudn ndm 2025 dudc du
bdo tdng cao so v4i nam 2024 nhG ba dong Iuc
chinh: (1) Ghi nhan ban giao The Light City GD1 va
Ngoc Tudc 2; (2) Lgi nhuan tai chinh tir thoai von Du
an Dai Dudng. HDC du kién sé thu hoi han 1.000 ty
dong tién chuyén nhugng va ghi nhadn dan trong
2025 — 2026; va (3) Ghi nhan tién chuyén nhugng
Du an Thong Nhat cho cong ty lién két HUB. Trong
ngan han, HDC ky vong dudc hudng Igi tir thong tin
thodi vén cd phan cac du an Ién. Pdng thdi, dong
tién trén thi trudng dang cdé xu hudng quay lai nhdm
cd phiéu BDS, trong bdi canh Chinh phi ddy manh
cac chinh sach hd trg nganh nhu thdo g& phéap ly,
thic ddy dau tu cdng va ndi 10ng tin dung nha 4.

HDC
_ **Doanh s6 ban hang ky vong cai thién nhg
CTCP Phat hudng Igi chu ky phuc h6i bat dong san BR-VT: o
2 trign Nha ) el chu Xy P _ R 30000 18%
N HDC s6 hitu quy dat 490 ha tai BR-VT vdi gia von
Bf' R!a‘— thap dudc ky vong hudng Igi tur chu ky phuc héi BBS
Vung Tau khu vuc nhd cao tdc Bién Hoa — Viing Tau sap thong

xe, dé xuat sap nhap vao TP.HCM va su’ gia nhap thi
truGng cla SunGroup. Cac du an I6n nhu The Light
City 2, Ngoc Tudc 2, Tay 3/2 va NOXH Phu My dugc
hudng Igi khi mat bang gia va nhu cau tang. Bén
canh d8, cd phiéu HDC hién giao dich v8i mdc P/B
2025 thap hon trung binh 3 nam qua khur (1,6x lan).
% Cap nhat noi dung hop PHDCP 2025: HDC thong
qua k& hoach chia c6 tic 12% ndm 2024 va 15%
nam 2025; dat muc tiéu doanh thu 2025 cao gap 3,5
[an svck, LNST g&p han 7 [an nhd chuyén nhugng du
an Pai Dudng. HDC ciing cho biét s€ nhan 1.082 ty
dong trong giai doan 2025-2026. Ky vong khoan tién
thu dugc sé giup HDC hoan tra cac nghia vu tai
chinh va trién khai cac du an I6n.
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Upside

“ Ky vong KQKD Q2/2025 cua HPG tang trudng
nhd san lugng thép tiéu thu tang trong bdi canh
thuan Igi nhu sau: (1) Cac du an dudc phép cap mdi
trong quy 1.2025 tang 144% so vdi quy truGc va
tang 136% svck (theo BO xay dung); (2) Giai ngan
dau tu cong tinh dén 30/4/2025 cao han 18.000 ty
ddng so véi cung ky va tiép tuc dugc ddy manh
trong cac thang tdi. Bén canh dd, bién Igi nhuan gop
dugc du bdo cai thién nhd chi phi dau vao nhu gia
than c6c va quang sat giam manh hon gia thép dau
ra so v@i cung ky nam trudc.

HPG “ Tiém nang tang trudng tir cac du an thép chat

CTCP Tap luvgng cao: Ngay 29/05 vira qua, Hoa Phat da ky

3 30.000 17%

doan Hoa hgp déng véi SMS Group dé trién khai ddy chuyén
Phat thép ray va thép hinh cong suat 700.000 tin/ndm,
du kién cho ra san pham dau tién vao Q1/2027. Ban
lanh dao ky vong téng nhu cau thép cho cac du an
duGng sat giai doan tGi s€ vao khoang 10 triéu tan,
tao dong luc tang trudng doanh thu cho tap doan

trong tucng lai.

< Pinh gia phu hop dé nam giir dai han: Hién nay
HPG dang giao dich tai mdc P/B la 1,38x thap hon so
véi mdc P/B trung binh 10 n&dm 13 1,86x. V4i trién
vong tUr du an khu lién hgp Dung Quat 2, Agriseco
Research danh gid mdc gid hién tai la phu hop dé

nam gilr dai han d6i véi cd phiéu HPG.

Agriseco — Cham lo gieo trong dong vén cda ban



AGRISECO INSIGHT REPORT
Ngay 02 thang 06 nim 2025

Gia muc
tiéu

Cap nhét doanh nghiép/Luén diém dau tu

Upside

% Cap nhat KQKD Quy 1 va 4 thang 2025: Trong
Q1/2025, MWG ghi nhan doanh thu dat 36.135 ty
dong (+15% svck). LNST dat 1.548 ty dong (+71%
svck). Cap nhat dén hét thang 4, MWG ghi nhan
doanh thu dat 48.635 ty dong (+13% svck). V& s6
lugng ctra hang, chudi TGDD va PMX khdng cé thay
d6i dang k&, trong khi chudi BHX d& mg mdi 359 clra
hang trong 4 thang dau nam, gan nhu hoan thanh
ké hoach mé mdi clia ca nam 2025.

< Chudi Thé giéi di dong (TGDP, bao gom

Topzone) va Pién May Xanh (PMX) duy tri tang

trudng va cai thién hiéu qua hoat dong: Mang

ICT duy tri tang trudng 2 chit s6 trong bdi canh thi

MWG trudng phuc hdi chdm, doanh thu binh quan mdi cira
CTCP Pau hang ciing cai thién 15% so vdi Q1/2024. MWG da

70.000 13%

4 tu Thé Gigi  dong cla 4 cfa hang TGDD va m& mdi 1 cfa hang

Di Pong DMX trong Q1/2025, dinh hudng cta Cong ty ddi vai
mang ICT van 13 tinh gon van hanh, cdi thién hiéu
qua hoat dong.

< Chudi Bach héa xanh (BHX) budc vao giai doan
mG@ rong trong nam 2025: Dén hét thang 4/2025,
BHX d@ md& mdi 359 cra hang vdi khoang 50% tap
trung tai cac tinh mién Trung.

 Chudi Erablue dat dudc budc tién méi tai thi
truong Indonesia: Erablue ti€p tuc ghi nhan Igi
nhudn k& tUr nd8m 2024 cho dén nay, day la tién dé
cho ndm 2025 md rong manh mé hon. Cap nhat tdi
cudi thang 5 nam 2025, Erablue dang cé 115 clra
hang va dang huéng dén muc tiéu dat 150 clra hang
trong nam 2025.

Agriseco — Cham lo gieo trong dong vén cda ban
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Upside

“ KHKD 2025 tang trudng tich cuc va dinh gia
van duy tri hap dan: SSI dat k& hoach doanh thu
2025 dat 9.695 ty dong (+11% svck); LNTT dat
4.252 ty dong (+20% svck), mic tang trudng trén
phan anh ky vong vao su’ phuc hoi cla thi truGng va
kha nang tan dung chu ky mdi ctia SSI. Bén canh do,
nhém c8 phi€u ching khodn chua ghi nhan mic
tdng dang k& trong thang 5, trong khi thanh khoan
cai thién va dong tién dau cd quay lai cd thé tao ra
su’ ludn chuyén sang nhdm nganh tai chinh, ddc biét
la cAc m3 dan dat nhu SSI. V& dinh gia, c6 phiéu SSI
hién giao dich quanh mudc P/B 1.6x, thap han muc
trung binh 1 ndm la 2.0x, cho thay du dia tang gia
van con déang ké.

SSI
“ Ky vong KQKD Q2/2025 tang trudng: Hai thang
5 CT,CP dau quy 2 ghi nhan thanh khoan thij trudng duy tri &  26.500 13%
Ch,"mg mUc cao, la nén tang thuén Igi dé€ SSI gia téng doanh
khoan SSI

thu méi gidi va lai tor hoat dong cho vay ky quy.
Cong ty ciling da hoan tat vai tro tu’ van niém yét cho
VPL (thudng vu cé quy md tucng déi I6n), qua dé hd
trg mang ngan hang dau tu (IB) ghi nhan doanh thu
trong quy nay. VGi nhitng dong luc trén, Igi nhuan
Q2/2025 cta SSI dudc ky vong ti€p tuc tang trudng
tot so vdi cung ky.

<+ Hudéng Igi tir qua trinh nang hang thi truong:
Viéc thdo g& cac rao can trong nang hang thi trudng,
cung ky vong FTSE sé nang hang Viét Nam trong
thang 9/2025, s€ tao dong Iuc dong von mdi vao thi
trudng. SSI vai vai trd 13 céng ty chitng khoan dan

dau, s€ la bén hudng Igi s6m nhd vi thé va nang luc

dap Ung chudn muc qudc té.

Agriseco — Cham lo gieo trong dong vén cda ban
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Upside
tieu P

Cap nhat doanh nghiép/Ludn diém dau tu

< Backlog tang cao nh& hudng Igi tir Ian séng day
manh giai ngan dau tu cong: Vinaconex ky vong
dugc hudng Igi tir xu hudng ddy manh dau tu cdng
khi lién ti€p tring thau cac du an I16n nhu Goi thau 4.7
& 4.8 Du an Cang HKQT Long Thanh, Du an dudng
vanh dai 3.5 — Ha Noi,...Téng gid tri cac du an xay 13p
ma VCG trdng thau udc tinh dat hon 11.600 ty dong.
Trong ndm 2025, chdng t6i ky vong VCG cé cc héi mé@
rong backlog nhg ti€p tuc tring thau cac du an ha
tang quy mo 16n.

“» Mang bat dong san du kién dong gop chinh
trong co ciu Igi nhudn ndm 2025: VCG ddy manh

VeG trién khai va ban giao hang loat du’ an trong diém cé

Tong CTCP

6 Xuat nhap
khau & Xay
dung Viét

bién Igi nhuan cao nhu: du an Vinaconex Diamond

Tower, du kién s& déng gop 200-300 ty déng Igi nhuan 24.500  12%
trong ndm 2025, du &n Cat Ba Amatina dat tién trién

tich cuc vé mat phap Iy, 1a cd s@ d& day nhanh cac

budc trién khai ti€p theo.

Nam

< Trién vong tich cuc tir cdc mang kinh doanh
khac: Bén canh khu céng nghé cao Hoa Lac 2 dang
van hanh vai ky vong ty I€ 1ap day cai thién trong nam
2025, VCG ciing dang trién khai hai cum cdng nghiép
Son Bong va Bong Anh. Mang nudc sach ciing tang
trudng nhd nhu cau s dung tang trong boi canh thdi
ti€t nang ndng, véi san lugng Viwaco (VCG sd hiiu
51%) udc tang 10-15% so vdi nam trudc. Ky vong
cac mang kinh doanh khu cbng nghiép, nudc
sach,...sé tiép tuc ho trg thic day téng trudng doanh
thu cho VCG trong nam 2025.

Agriseco — Cham lo gieo trong dong vén cda ban
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CHUONG TRINH U'U DAI

SAN PHAM VAY MARGIN T+10

v L3i sudt margin vu dai 8,9%/nam;

Mién phi giao dich;

Han mutc du ng 500 ty dong;

Da6i tugng ap dung: Tat ca Khach hang dang str dung dich vu giao dich ky quy ching
khoan va co6 déng ky vdi Agriseco

MARGIN T+

v
v
HAP DAN NHAT TH| TRU
L “ /
v

UU DAI LON DANH CHO CBNV VA

GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK
ThNH ToAn cUA QLTI 1. B6i v6i CBNV clia Agribank d& c6 tai khoan hodic md mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;
v Lai suat margin uu dai 9-10%/nam;
2. Badi vai Khach hang ¢ tai khoan tai Agribank mé& mdi tai khoan tai Agriseco:
. Phi giao dich 0,1%;
L v LEisuat margin uu ddi 10%/nam;

Quét ma va trai nghiém ngay tai:

AGR Trading Pro mi AGR Mobi Pro

el

RA MAT NEN TANG GIAODICH

AGR TRADING PRO : Ok 0|

VO NHIEU GOI SAN PHAM UU DAl HAP BAN

THANG 10/2024 ,

https://trading.agr.vn i ‘ E
d ' - %

Ok
THONG TIN LIEN HE \j CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh ph6 Ha NOi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr(r (2A Phé e Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. H6 Chi Minh. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK
Chiing t6i rat mong nhan dudc nhitng y kién dong gdp ciia Quy khach d€ ngay cang hoan thién
@ hon cac ban tin va bég cdo cua chung téi. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gép y TAI DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tir cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chju trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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